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Russian Refugees, its work has covered a wide 
range. The protection of minorities and the 
administration of the mandates are two of its 
activities which make a special appeal to the 
American people. And in the registration of 
two hundred treaties, it has taken a long step 
toward the democratization of foreign policy. 

In practise the League is simply a machinery 
for “manufacturing consent.” 

NORMAN THOMAS, of The Nation, speaking 
from the floor dissented from Mr. Hudson’s 
estimate of the work of the League of Nations. 
He said that three of the disputes settled by the 
League were of minor importance and that the 
fourth, that of Upper-Silesia, was settled on a 
basis which will have “disastrous economic con- 
sequences.” He argued that America’s entrance 
‘nto the League of Nations would tend to under- 
write the Treaty of Versailles and prevent its 
revision in the interest of economic and political 


Britain’s Moral Victory 

—— debate of December 22, 23, 24, on the 

submarine issue has unquestionably given 
the moral leadership of the Conference to Great 
Britain. Britain has offered to scrap un- 
reservedly her entire submarine fleet, the finest 
in the world. Lord Lee, in a detailed statement 
based on the actual experiences of the war, 
proved conclusively that submarines are effec- 
tive neither for offense or defense save against 
unarmed merchant marine and even within this 
limited sphere, are almost certainly required, by 
their own limitations, to take the lives of non- 
combatants. Secretary Hughes’ suggestion of 
the meagre reduction of submarine tonnage for 
this country from 93,000 to 90,000 (later he 
consented to 60,000 tons), based on the report 
of the Advisory Committee, made a dishearten- 
ing and weak reply. The gist of the report was 
that in the judgment of our naval experts “the 
United States needs a large submarine force to 
protect its interests.” In the light of this report, 


peace in the world. “It is a great pity 
that so many fine people should not be more 
interested in pushing, in season and out of sea- France’s insistence on a large submarine ton- 
son, in time of popularity and unpopularity, for nage. If each nation is to remain unqualifiedly 
a modification of the economic and psychological the judge of what submarine armament the pro- 
structure of imperialism, which is the thing that tection of its interests requires, then France has 
a right, which we are in no position to question, 
to determine her submarine allotment. 


it is hypocritical and absurd for us to criticize 
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makes for war.” 

EDWARD A. FILENE summed up as follows: 

“We should hold ourselves responsible for 
achieving those reasonable political solutions 
which, as has been so well said, are essential to 
economic stability. But will our people not be 
best educated to a willingness to understand 
and then to adopt such political solutions 
through an Economic Conference held in this 
country, the discussions of which would be re- 
ported in every village and town? Through 
such elucidation our people will come to see 
that besides the fine spiritual reasons for doing 
our share in the world, our daily jobs and our 
legitimate profits will gain materially by the 
stabilization of Germany, that this stabilization 
will come, first, by the United States joining 
with the other nations in an Association of 
Nations and, later I believe as we grow more en 
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A New Year’s Greeting 

TTISH your friends a Happy New Year with 
the present of a membership in the 
Foreign Policy Association. Magazine subscrip- 
tions have been in vogue as high-brow gifts for 
years: a membership in the F. P. A. includes 
subscription to the Weekly News Bulletin, meaty 

kernels on our foreign relations in a nut-shell. 
This idea is not ours. We hasten to make use 
of it but the glory of its invention lies with two 
or three of the best minds among our members 
who arranged that some of their less enlightened 
friends should find “among those presents” on 
Christmas morning a new and dazzling mem- 
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“AN ASSOCIATION OF NATIONS” 


A Digest of the F. P. A. Luncheon-Discussion of December 17th. 


Why Not An Economic Conference? 

: est FOSTER DULLES, contrasting graphically this country’s unparalleled prosperity at the sign- 

ing of the Armistice with the present prolonged business depression, criticised our government’s 

deliberate policy of non-participation in European economic conferences during the past two years 
and a half. 

In November, 1918, “we seemed to have everything; we have surrendered nothing, yet all 
seems to have vanished. For a time all that we touched seemed to turn to gold. Yet like King 
Midas, we are now faced with starvation. The explanation is found, I believe, in what has been 
occurring in Europe during these past three years since the Armistice. The continental belligerents 
have abandoned a gold basis. They have been issuing floods of paper money 

This continued inflation reacts upon the United States in three fundamental 
American goods seem so high-priced that few will buy. It involves a redistribution of wealth in the 
inflating country which greatly reduces the aggregate power of consumption of the country. It reduces 
the standard of living in the inflating country to a point where goods made with American labor can- 
not compete in the neutral markets of the world . 

“We can put the situation in one sentence: Europe, by inflating, 
buy from us, and is increasing its ability to compete with us. We are 
being isolated. We cannot sell abroad. Our ships have nothing to carry. Our banks have no foreign 
transactions to handle. We must produce only for our own consumption and we can only retain our 
home markets by virtue of prohibitive tariffs which, in a sense, are protecting, 
imprisoning. 


wavs. It makes 


destroying its ability to 
gradually, indeed rapidly, 


but in another sense 


“All this is due to the fact that there is no longer any common measure of values. Before the 
war, it was gold. Today it is gold with us, but the other countries of the world have each in their 
paper, a continually fluctuating and unstable measure of value. The world, economica!ly, has been 
torn asunder. 

What is the remedy for this tragic condition of inflation? Revise the German reparations on a 
rational basis. But this, in turn, involves France’s fear of her future security. The roots of the prob- 
lem run deep. There must be re-established a “financial common denominator.” The European cur- 
rencies must be stabilized in some fixed relation to gold. The situation must be affirmatively dealt 


with by the United States and the other principal nations of the world in frank conference. This gov- 


ernment should offer to continue the moratorium to its European debtors on condition that they effect 
internal reforms which will balance their budgets and stabilize their currencies. 
‘drastic stimulant” the United States adopts “an attitude of friendly cooperation and of sympathy for 


Europe’s real problems, a long advance will have been made toward a restoration of healthy economic 
conditions throughout the world.” 


If in addition to this 


NORMAN H. DAVIS (former Under Secretary of State), speaking informally said: 

“IT do not dissent but rather confirm almost eve -rything that has been stated. I do feel, however, 
that in describing the economic prostration throughout the world today sufficient emphasis has not been 
placed on the actual cause. I do not believe that the inflation of the currencies of Europe are the 
cause; I think they are merely an incident of it and I think that as we get further away I am firmly 
convinced that we realize that 50 per cent of the loss which the world has sustained economically and 
morally during the last two years has been due to our failure to go in with the rest of the nations and 
cooperate towards restoring and maintaining political stability ... There is no incident in history 
where any important economic developments have preceded political stability. I think we ought to 
have an economic conference but I think it is futile to have an economic conference unless we have in 
an adjoining room a political conference.” 


The League of Nations 
MANLEY O. HUDSON, Professor, Harvard Law School, characterizing the achievements of the 
Washington Conference as “magnificent,” insisted that “much will still remain;” the problems of land 
armament, of war debts and reparations, and of permanent international organization for maintain- 
ing the peace of the world. Granting that through similar conferences the military and economic 
prob lems might be dealt with, “the desire of the American people to have a permanent machinery for 
meeting international exigencies in such a way as to avoid war would still not be met... We should 
therefore now undertake “a consideration of the League of Nations as a political institution with a 
record of successful and effective work extending over a period since January 10, 1920.” 
Its outstanding achievements are: 
(1) The establishment of the Permanent Court of International Justice—thus 
generation of effort prior to the war had failed to do. 
(2) The settlement of the Aaland Islands dispute. 
(3) The prevention of war between Poland and Lithuania over Vilna. 
(4) The determination of the Upper-Silesian boundary. 
(5) The recent solution of the dispute between Albania and Jugo-Slavia. 
“But the efforts of the League have not been confined to handling international disputes. It has 
begun that integration of the normal contacts between states which is so essential to the maintenance of 
peace. In suc th conferences as the Paris Passport Conference, the Brussels Financial Conference, the 
Barcelona Transit Conference, the Geneva White Slave Conference, the Geneva Conference 
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